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Annomauua: B ycioeuax pblHOuHOU 9KOHOMUKU BO3pacmaemM 3HaYeHUe NpoYyecca uUHeecmUpOsaHUA Ha 
MAKpO-, MUKPO-, PC2UOHAbHOM U MyHUuYyUNalbHOM ypoeHAx. B cywecmeyrowux Hay4unoix pabomax Hem 
oowezo MHeHUA OMHOCUMeNbHO oOnpedeneHuA mMepMUHOG KUHEECMUYUOHHbIU  nomenyua», 
(UHGECMUYUOHHAA NPUBIeKAMeNbHOCMb» U KUHBECMUYUOHHoIU KIuUMam». Omcr1oda ciedyem U pa3zHolt 
nooxod K ux oyenke. B OanHoiti MomeHm omcymcmeyem HayuHoe ObOOCHOBaHUe MemoduYecKUxX 
nonmoxwceHuu OYeHKU UN6eECMUYUOHHO2ZO Nnomenyuana peeuonos. Takote 6 Kaxcdol mMemoduKe 
uCcnOb3yeMCA = pazIUYHoI = HabOp yuumMbvi6aembIx noKa3ameneu, KOMOpble xXapakmepu3zyiom 
UHBECMUYUOHHIU NOMeNYUaN Pecuona. 


Kioueevle cnoea: uHeecmuyuuy, UHBECMUYUOHHOIU NOMECHYUAGI, UHBECMUYUUOHHAA NPUBIEKAMEeIbHOCMb, 
UHBECMUYUOHHbIU kKIUMaM, Memoouka. 


VnpectuuMoHHad cepa OTHOCHTCA K 4MCY HanMOosIee BaxKHBIX Ciep SKOHOMMKH pernuona. 
IIpopeyenue rpaMOoTHOH MHBeECTHUMOHHOM NOJIMTHKU lipewmouaraer yupaBileHHe 
MHBeECTHIMOHHBIMH TapaMeTpaMH 9KOHOMHYeCKOTO pa3BHTHA perwvoHa, OHHM W3 KOTOPBIX 
ABJIACTCA MHBECTHIUMOHHBIM MOTCHIMAI. 


IIpu oleHKe MHBeCTHUMOHHOTO MOTeHIHala HeOOXOAMMO Y4HTBIBATb MHO%KEeCTBO (hakTOpOB, Kak 
WHpactpyKTypHad OCBOCHHOCTb TeppHTOpHH, MHHOBALMOHHBIM MOTeHWMa, MHTeWICKTYaJIbHbIli 
TOTeHWMal HaceyleHuaA HW pecypcHad coctaBaroulad. Ilostomy TpeOyeTca KOMIIJICKCHBIM MOAXOA K 
W3Y4CHHIO HHBECTHUMOHHBIX YCJIOBHH pervoua C LWeuIbIO IIPHBeeHHA UX B yNopsAAOUeHHYy!O CHCTeMy 
B3aMMOCBa3eCH, a TakxKe OlpeeyieHwat UX BIIMAHHA Ha YPOBCHb KOHKYPeHTOCTIOCOOHOCTH HU 
BOCTpeOOBaHHOCTH perwvoHaibHOi SKOHOMHMKM Ha PpbiHKe KalutTata. Bce 93TO axKkmyanuzupyem 
ucciedoeanue TIpoOseM COMMaIbHO-3KOHOMHMYeCKON OWCHKH MHBCCTHUMOHHOTO TOTeHIMalla pernona, 
4TO ABJIACTCA OCHOBOM JIA IPHHATHA yIpaBJICHYeCKHX pellleHHi Ha ypOBHEe perMoua. 


Ha ceroqHaA B 9SKOHOMHYeECKOM JIMTepaType CYLIeCTByeT MHO2KeCTBO OlNpedeieHHui TepMHHa 
«HHBCCTHUMOHHbIN MOTeCHIMas>, MOCKOJIbKy CHHOrO MOAXOa K OOBACHCHHIO HHBECTHIMOHHOTO 
noTeHivaia He cyulectByeT. IlosToMy cileqyeT paccMoTpeTb pa3JIM4HbIe NO3HUMH K TpakTOBKe 
YccIIe{yeMOro MOHATHA YACHBIX B 9KOHOMHMYeCKHX TyOmHMKayHAx. Ho Wiad Hadasa onpeweMMca Cc 
MOHATHAMHM CFO COCTABHBIX IJICEMCHTOB, a HMCHHO “HHBECTHUHMM»> HW «MOTeCHUMasD». 
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OnpeyeseHve NOHATHA «HOTeHIMal»> B TOJIKOBOM CiIOBape IKOHOMMYCCKHX TePMHHOB TpakTyeTCca 
Cie TYIOWHM OOpa30M: 


> «MOIIHOCTH>>, WOJY4arolsladt CBOe MIpOABJICHHe B WOHATHU «KCTCHCHB MOUTHOCTH)); 


> «BO3MO2%KHOCTb», Wepecekaroulaica Cc BYMA TaKHMH KaTerOpHAMH, KaK «CKDPBbITbIC 
BO3MO2KHOCTH»> H «pecypcbp». JjaHHoe 3HayYeHHe MOHATHA «MOTCHUMaJD> ABJIACTCA OCHOBHBIM UH 
XapaKTepH3yIOWIMM OOJIbIIMHCTBO HHTeplipeTalui JaHHOro TOHATHA. 


CytlecTByeT MHO2KCCTBO TOXOJIOB K TpaKTOBKe MNOHATHA «HHBCCTHITMM)>>. 


BrijemuM HanOoree oOmtMe TpH3HaKH, KOTOpbie MpHcyljH WaHHOMy TepMHMHy: MOTeHMaIbHad 
CIOCOOHOCTb IPpHHOCHTb JOXOA; WesleHalpaBJICHHOCThb BIIOKCHHH; UCMOUb3OBAHHe Pa3zIMYHbIX PeCypCoB 
JJIA HHBECTHPOBaHHA; PHCKOBAHHOCTS; CpOYHOCTh BIO*KeCHHH. 


BnepBble TepMHH «HHBCCTHUMOHHBIM NOTeHWMa» nosBwica B 1980-x rr. B padorax T.C.Xauatyposa u 
B.II.Kpacosckoro, B KOTOpbIX JaHHoOe MOHATHe TIpHpaBHUBasIOCch K KOMIMIeKcy (OHZOCO3qarollNx 
oTpacieH. OWHaKO B JaHHbIX Tpyjax He PacKpbIBaeTCA CYTb DKOHOMMYECKOTO COepxKaHHA aHHOTO 
TepMHHa. 


3auacTy!O aBTOPbl PaCCMaTPHBAIOT MOHATHE KaK CIOCOOHOCTS perHOHa YAOBJICTBOPATL MOTPeOHOCTE B 
IIpHoOpeTeHHu MHBECTHIMOHHBIX pecypcoB 6e3 HCHOUb30BaHHA 3aeCMHOFO KalluTalia HW MpHBIeTeHHA 
3aeMHBIX cpecTB. JJaHHoe ollpeyesueHHe MOX%KHO HHTeplpeTHpoBaTb, KaK COBOKYIHOCTb MMECHOLIUXCA B 
perHoHe (akTOpoB Mpou3BOACTBa HM OTpacsei MpHTOKAa KaliMTasia. OTO ecTb KOJM4eCTBCHHAd OLeHKa, 
YUHTbIBAIOWIAa MaKPOSKOHOMHYeCKHe MOKa3zaTesIM perHOHa KaK HacCbILCHHOCTb TakKHMM (bakTOpaMu 
IIpOu3BOACTBa (IIpPHpOAHbIepecypcsl, padouad cusIa, OCHOBHbIe (POHALI, HHpactpyKTypa U T.J.), a TakxKe 
MOTpeOUTeIbCKH CIIpoc HaceyIeHHA U T.J. 


JIpyroi mogqxoa K OlpeyeyIeHvIO HHBCCTHIMOHHOTO TOTeHUMasla paccMaTpHBaeTCA Ha OCHOBEe 
TeCOPpHH CpaBHHTeJIbHBIX HW aAOCOJIOTHBIX IIPCMMYIeCTB, KOTOPpad 3akIIO“aeTCA B COBOKYIHOM 
BO3MOXKHOCTH OTpacsIeBbIX PECYPCOB YBCJIMYMBATb KalIMTaIOBOOPyKCHHOCTb TpyAa HU clocooHOcTH 
perHona, Kypupylollad 3THMM pecypcaMu, CBOeBpeMeHHO OCeCIeCYHBATb IKOHOMMYECKHH POCT B BUC 
Woxoya . 


J1.C.be3Hoc paccMaTpuBaeT HHBCCTHIMOHHBIM MOTeHWMal perMoOHa KaK OJHY H3 Ka4eCTBCHHBIX 
XapaKTepHCTHK oOOWero pervoHaIbHOrTO 9KOHOMMYeCKOrO NOTeHIMala, KOTOpad oOycuoBIeHa 
B3aMMOCBA3bIO HMMECIOWMXCA, a TaKKe MOTCHIMaIbHO BO3MO2%KHBIX HMCTOUHHKOB HMHBeCTHIMOHHOTO 
(buHaHcHpoBaHuaA = perHoHa C  KOMIIJICKCOM pa3pa0OTaHHbIX MHBeCTHI[MOHHbIX  IIpOCKTOB, 
TIpeCTaBJICHHBIX B BHJe IKOHOMHYCCKH-COWMaIbHO OOOCHOBAaHHBIX HallpaBJIeHHii MCIOb30BaHHA 
MHBeCTHIUMOHHBIX PecypcoB»» 


IIpu 9Tom JI.C.be3Hoc oTMeyaeT, 4TO, 10 erO MHEHHIO, HaWOOJIee KpaTKMM UV EMK.MM OTIpeyesIeHHeM 
ABJIACTCA TpakKTOBKH O.B.XMbI3a - CIOCOOHOCTb K TMOJyYeCHHIO MaKCHMAaJIbHO BO3MO%KHOTO OObBEMa 
VHBeECTHUMOHHOM COCTAaBJIAIOWNeH BaIOBOrO perwoHasbHoro mposyKta (BPI), peamus3yromjasica 3a 
C4YeT HCIOIb30BAHHA HHBECTHI[MOHHBbIX (aKTOPOB 39KOHOMHYecKOrO pocta. JjaHHoe coyep.x*KaHue 
BKJIIOU.aeT B CeOsA pe3y.JIbTATHBHYIO COCT.aBJIAIOMLYIO, KOTOP.ad 3akyOYaeTC.a B pocte B.PII u 
TIpoljecc.Hy¥O COCTAaB.JIAIOIMLy!O, Ip.W KOTOpOM Z9TOT pocT coO.sHOMaeTCA 3.a cyYéT OOMLUX ycusHit 
7. BYOKYIUMX PbI4.arOB 9KOHO.MUKH, Ppecypco.B UH YCJIOBU.M peasIM3al.W4H MHBECTH.IMOHHBIX Ipoe.KTOB 
TIPHMe.HUTeJIBHO K KO.HKpeTHOMYy pe.rHOHy. 


C.[.CepukoB OT.MeyaeT, YTO HHBECTHUMOH.HBIM MOTeHI.Masl — 9TO COcpe.qOTOUeHHMe pecypco.B, 
B3ATbIX C KO.HKPeCTHBIX Tepp.HTOpHH per.voHa AIA CTp.aTerM4¥eCKO.rO pa3BHTH.A SKOHOMHK.H. 
@MopmMupo.BaHve WHBeECTMUMOHHOrO ToTeHMala WpoOucxoquT 3a cueT oObe.qHHeHHA 
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B3.aMMOCBA3AH.HBIX COCTAB.HbIX 4acTeli, MH B 3.ABHCHMOCTH OT O.1IpesesIeHHOTO HaOopa d).aKTOpOB 
MO.2KCT MCHATBC.A KaK B KO.JIM4UCCTBCHHO.M, TaK HM K.audeCTBCHHO.M HalipaBJie.Hun. 


TOUKH 3peHMA OKOHOMMYEC.KOK TeOpHH, WHBeCCTHUMOHHbIM MOTeHILMallI perwOH.a MO%KHO 
OX.apaKTepH30.BaTb C MOMO.UIbIO clpoca HW peqoxKeHua. Uc.xoqa M3 TeOp.uH, OCHOBH.bIM 
KOMIOHE.HTOM HHBCCT.MUMOHHOM Je.ATCIbHOCTH A.BJIACTCA JOCT.WKEHHe paB.HOBeCHA ClIpoc.a u 
npeqo.KeHHa. Crpoc, B C.BOKO OYeped.b, WeAT Ha NOTeHWMaJIbHbI WU KO.HKpeTHBIM. Ilo.n 
MOTCHIMaJIbHbIM CIIPOCO.M MOHHMaloT OObe.M HHBECTHI.MOHHOTO KalIWTasia (HH.BeCTHIMOHH.bIx 
pecypco.B), KOTOpbLi OlpeeAeTC.A B COOTBETCT.BHH C MOKy.MaTesIbHOUM C.MOCOOHOCTS.1O HaceJIeHH.A 
MW COBOKY IIHOCTBIO HH.BeECTHIMOHH.bIX TOTpeOuocte.i. JaHHbi c.1poc BO3HU.KaeT TIpu OTCyYTCT.BHU 
HaMepe.HHA CyObeKT.a XO3AHCTBO.BAHHA IPH W.MerOLeMcaA O.xoze (1pHO.bUIM) HalipaBUTb ero Ha 
yeuH Hako.mieHua. ABTOP.bI Ha3bIBaIOT CTO (OPMAasIb.HbIM HM WalOT O.1IpeyeseHve K.aK HCTOUHU.KAa 
ia Oyay. wero WHBecT.upoBaHua. B c.BoIO O4epe.b, WO KOH.KPeTHbIM CIIPOCO.M MOHMMAaeTC.A 
peasIbHoe pe. WI02%xKeHHe H.HBECTOPOB H.a HHBECTHILMOHHOM PbIH.Ke B KOHKpeT.Hoe BpeMs. O.0HaKo, 
mo MHeHuIO A.B. Pyc.aBckoii, He B.MOUHe NpaB.WJIbHO HACHTUPUUMpOBAaT.b Oxo (mp.MOBIB) c 
VW.HBECTHIMOH.HBIM IIOTCHILMaJIOM, MOC.KOJIbKy BCera CyWecrByeT poTH.BOpeyHe Me Ky 
cCOOCTBe.HHO MOTpeO.JIeHHeM UM H.aKOIJICHHeM, HU JLMUIb peasIbH.ble HAKOIMIC.HHA MOLyT B.bICTYMaTb B 
(bop.Me MOTCHI[H.aJIbHbIX WHBeCCT.MIMOHHBIX pecypco.B. boslee TOTO, SKOHOM.MueCKad Teop.uA 
nogpa3sy.MeBaeT Hal w4uve TIpaAMO.M CBA3H Me2K],Y MHBCCTMUMOHHbIM TOTeHUMaIOM HU ero 
KOHKpeT.HOM peasm3.aynel. B 9T0. CBA3M Cle. WyeT 3aMCT.UTb, YTO pe.ayiM3al[HA W.HBeCCTHIMOH.HOrO 
MOTeH. Hala HapaA.y C MepaM.H, OOecre4. MBaIOWIMMU ero (OpMUpo.BaHHe UM TO.BbIMIeHHe ypo.BHA, 
TakxKe I0.[pa3yMeBaeT HW KO.MIIIeCKC Mep 10 CO3.qaHHIO YCJIO.BHM ero BK.JIKOUCHHA B pe.aJIbHbIii 
WHBeECTMUMOHHEIM Uupomecc wu Upomecc ospdekTuBHow pealuzsayHH epe3 MOT.MBAaIHtO 
MHBECT.MMMOHHOLO NoTe.HUMasia. 


Ilo HaliemMy MHeHH1O, MHBECTHUMOHHBIN MOTeHWMal perwoHa paccMaTpHBaeTcA KaK COBOKYIIHad 
BO3MO2%KHOCTbh COOCTBeHHBIX HM TPHBJICYeHHbIX CpeACTB pH OarolnpHaATHOM MHBeECTHIMOHHOM 
KJIMMatTe OOeCIe4YHBaTb HMHBECCTHI[MOHHY!O JICATCJIBHOCTb B IeuIaX WM MaciiTaOax, oOllpeesIeHHbIx 
WHBECTHIMOHHON MOJIMTHKOM peruona. 


B Hallie NOHHMaHHH pHpoya WHBeECTHUMOHHOTO oTeHuMala pervoHa (MIIP) umeer 
JIBOMCTBeCHHbIM XapakTep: OOBEM HHBeECTHIMOHHbIX PeCypcOB perwoHa C OHOM CTOPOHBI, U 
OOBCKTEI BIIOKCHHA ITHX PecypcoB, MpecTaBIeHHble B Bue CBOeOOpa3sHOroO «perMmoHasIbHOrO 
MHBCCTHUMOHHOLO HopTPesia MpoeKToB», c Apyrovi. Mubrmu cioBamu, WeslecooOpa3Ho Ha3BaTb 3TH 
3JIEMeEHTHI “pecypcHas cocTaBaronjad MITP» u «mpoextTHas (oObeKTHas) coctTaBaronjad MITP». 


Pecypcuyro coctapsiaroury1o MIIP qomxKHbI OOpa30BbIBaTb [Be KOMIIOHEHTHI: 


> TOTeHWMa MOOMIIM3aIMH WHBeCTHIMOHHBIX pecypcoB AeHCTBYIOWNIMMH XO3ACTBYIONIMMU 
cyObeKTaMH - CyMMapHbiii OOBEM CYyIIeCTBYIOWIHX HM BO3MOXHBbIX CpeCTB Id HHBECTHPOBAHHA 
B 9KOHOMHKYy pernoua; 


> TIOTCHWHaJI MOOMIIM3a Hu MHBCCTHUMOHHBIX pecypcoB JIAaTCHTHbIMU KOMITA€HWVAMY - 
TIOTCHUMaAJIBHbIC HHBCCTHUMOHHBIC BJIOKCHHA Tex npeqipuuMMatesen, KOTOpBIe TJIaHUpytot 
CO31aTb HOBbIM OM3HEC. 


B cBoro o4epeyb, mpoekTHasd coctaBsiaromjad MIIP cknayqbrBaetca W3 TByYX BHAOB pa3spaOoTaHHBIX, a 
TakoKe HAXOJAMMXCA B CTAMM AKTHBHOM pa3spaOoTKH HHBECTHIMOHHBIX MpOeCKTOB B 3ABHCHMOCTH OT 
MaciltTaOa peaIM3allHn: 


> HajiMmuve 9KOHOMHYECKH HM COMMaIbHO OOOCHOBaHHBIX MHBECTHI[MOHHBIX IIPOeCKTOB JIOKaIbHOrO 
3HadeHHdA; 
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> Hamune SIKOHOMHYCCKN u COUMaJIBHO OOOCHOBaHHBIX HMHBCCTHIUMOHHbIX IpOeKTOB 
peruvoHasIbHOrO 3HadeHHdA. 


B cBolo o4epe.fb, COBOKY.WHOCTb HHBeECT.MUMOHHOTO MOTe.HWMasia BCe.X PperHoHoOB dop.MupyrioT 
oom MHBCCTHIMO.HHBIM MOTeEHUMAa CTpaHbl, HEOOXOAH.Myt0, B Ilep.By!O O4epe yb, JIA MHOCTP.aHHbIx 
MHBECTOPO.B. 


Takxe, 0000.1ai pa3/IH4HbIe TOUKH 3pe.HHA, MO%KHO OT.MeTHTb, 4YTO UNGECMUYUOHHoIU NomeHYyUaI 
cKNaObl6demcA U3 OAHHbIX NOMeHYUaIOe: PeCYPCHO-C.bIPbeBOM; Tpy.OBOM; MpO.W3BOJCTBCH.HbIM; 
HHHOB.alMOHHbIM; H.HCTHTYUMOH.aIbHbIM; HH@p.acTpyKTypH.bIM; (PUHAHCO.BbI; MOTPeO.uTeECKHH. 


Ha pecypcHo.M mogxoye O.a3upyetca OO.JIbINad 4aACT.b MCCIeqOB.aHHH moO MpoO.eMaTuKe O.1eHKH 
MHBECT.MUMOHHOrO OTe.HUMala, WIA wero B eo COCTABe B.bICAKOTCA HEC.KOJIBKO 4aCT.HBIX 
MOTCHL.MaOB (CbIP.beBOH, MpO.H3BOCTBeH.HbIM, HHpactTpy.KTypHbI, Tpy.{oBoOl, MHHO.Bal{MOHHBIIt, 
(uHaHcoBbId MW Mp.), a OeHKa CTpO.UTCA Ha KOJIM4eCTBCHHO.M WIM HWHe.KCHOM M3Mepe.HuH 
oKa3atTe.ieH 4YaCTHbLX MOTeCHWMaJIOB. OTOT %Ke Mp.MHUWM OWeCH.KH JI@KHT B OC.HOBe paHoKHpo.BaHHA 
9KOHO.MHYCCKHX C.MCTeM (Tepp.HTOpHH, OTp.acei) pelT.MHrOBO-aHaJIMTHYeCCKHMM areHTCTB.aMH. 
Kirovwesoe =npeumywecmeo jaHHOrO = 10.4X0a - BO3.MO2%KHOCTb KO.JIMYCCTBCHH.BIX  OL[CHOK 
W.HBCCTHIMOH.HOTO MOTeH.WHasla 39KOHO.MHYeCKOM C.MCTeMbI JO00TO ypOBHA (CTp.aHbl, perHo.na, 
OTpaciL.U, IpeAUpH.ATHA). 


CywecméenHbim HedocmamKom pecypcHOro T10.1x0a Ip O.WeHKe MHBECT.MUMOHHOTO oTe.HUMasa 
ABJLACTCA MeCTO.{OUOrMYeCKOe C.XOJCTBO C 9.KOHOMH4eCK MMH KaTeropuaMH «HalHO.HaIbHOe 
Oo.raTcTBO», «MaTepHasIbHO-Te.xHuyuecKad 6.a3a», «pecypcbm. Wnaye roBops, mMoHaATua 
«HHBCCT.HUMOHHBIC pecypc.bI> WH «HHBECT.MUMOHHBIM MOTe HUMaD> OKa3.bIBAaIOTCA TO.2KJ[CCTBCHHBI.MH. 
OwHako pecypc.bl CylecTBy.IOT He3aBHC.MMO OT CyObe.KTOB 9KOHO.MH4CCKON Je.ATeCIBHOCTH, MOTe. HUAI 
%Ke HCOT.CIMM OT HX, T. e. Tep.MHH «MOTeHIHa», BKILIOUaA pecypc.bl, XapakTep.u3yeT TakoKe 
BO3.MO%KHOCTb U.JIM/H CIHOCOO.HOCTh 9KOHO.MH4eCKOM C.MCTeMbI K U.X 9¢=PPeKTHB.HOMY HCTIOJI.b30BaHHIO. 
CeqyeT OTMeT.UTb, 4TO TO.HATHE «OTe. HMA» MMeeT y.aibHy!O Ipupo.qy uM TpakTyeTc.a Kak 
€HHHCT.BO Ka4decTBe.HHOM WH KOJLM4eCTBCHHO.M onpeyemeHHocTu. Ko.mm4ecTBeHH.ad olpeyesie.HHOCTb 
HMHBECT.MINMOHHOrO NOTe.HUMasla W MO.2KeT ObIT 0003.HadeHa TeP.MHHOM «“HHBCCT.MIHOHHBIC PeCypc.bD». 


Ha jaHHbI MO.MeHT CYyLeCT.ByeT HeCKO.JIBKO MeTOX.MK OWCHKH WHBCCTHIMOH.HOTO TOTeH. WMasia 
peruo.Ha. I[punato B.bIeIATh TP. Tpylbl MeTO.AOB ZMarHOCcT.MKU ycOBU.M U *akTOpO.B, BIIMAIOUIM.X 
Ha perO.HasIbHOe pa3.BHTHe: MeTO.bI PAaKTOPHOTO aHasIv3a, 9.KCIICPTHbIX O.CHOK HM 9KO.HOMHKO- 
MaTe.MaTH4ecKHe MeCTO. BI. 


MatemMaTHueckKHe MeTO.JIBI: 


1. Merton CY.MMbI MCCT - p.aH*KHpOBaHHe perHOHOB TIO HO.Ka3aTesIM4M, KOTOpP.bIe XapaKTep.H3yroT 
YMHBCCT HMIJMOHHBIN TloTe.HUWHa JI. Jly4 IMM 3HadeCH.HAM TpPHCBa. UBaroTCa Tiep.BbIle MecTa. P.aHru perivo.HOB 
yCTaHa.BJIMBaroTCaA TIO CY.MMe MCCT ITO BC€.M TOKa3aTe.JLAIM. 


2. Meroy OaJUIbHBIX OLe.HOK OT Tpe. AbIAyiero OT. M4aeTCA Te.M, 4TO per.MOHaM C Ha.WJTyaIMMu 
3.HadYeHHAMH I10.Ka3aTesei Ip.A4cCBaMBaroTc.d HavBbICHIMe O.asiIBI. 


BosibmIHwM He.jOCTaTKOM J].aHHbIX MeTO.OB ABJIAeTC.A pazsIMdve MexKTy OMKai MMM pervo.HaMH B 
PaH.KHpOBaHHOM Pp.AJty OLeCHHB.aeMbIM B OJ.HH OalisI, HeC.MOTpa Ha TO, 4TO p.a3IM4Me Ky.qa MOKeT 
0.Ka3aTbca O0.1ee 3Ha4HTe.JIBHBIM. 


3. Meroq MHOroMepHO cpe.{HeH YUHTbIBaeT HeEOCT.aTOK TpeAbl.yWMX MeTO.OB - TO K.axKOMY 
TIOK.a3aTeJIO BLIY.MCIACTCA Cpe. {HAA BeIM4.HHa 10 CTp.aHe, 3aTeM I10.Ka3aTeJIM Pe.THOHOB COOT.HOCATCA C 
He.i. TakuM 06p.a30M, KaxK]JO.My perony Ip.ucBanBaeTc.A CBOM Kod). HHeHT. 
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4. Metrog «lLatrepH» oT mpe.ybiaqyujero oTMy4aeTcCad TEM, 4TO B KayeCTBe OC.HOBaHHA 
CT.aHJapTH30B.aHHbIX 3Ha4e. HH WHMKaTOpo.B OepyTca HaMlyymMe 3.Ha4eHHA, a He cpe.qHHe 
10Ka3.aTeJIM 110 CTp.aHe. 


TylaBpHoe AHOCTO.WHCTBO Tepe. HCJICHHbIX MeCTO.JOB - IpOCTOT.a UCHOJIb30.BaHHA, OFH.aAKO, Y HUX 
IIp.ACyYTCTByeT C VJIbHBIM HEJOCT.aTOK - TOK.a3aTCJIM BK.JIEOUAIOTCA B MO.JICJIb Heoboc HOBaHHO, a T.aKKe 
HCBO3.MO2%KHO Ope. TeCJIMTb BKJLay KaK TOO 10.Ka3aTCJLA B KO.HCUHYFO OC.HKY. 


TakKe Id W3y4e.HHA CKPBbITBLX ABJICHHH UW C.BA3eM B peIrHMOHAIbHOM 9.KOHOMHKe, KOTODP.bIe 
lIpescta.BICHbI Hadop.aM HaOsIOZ.aeMBbIX BeIM4.MH MCHOUb3y.IOTCA CTATHCT.MYCCKHE MCTO.JIbI, KOTOPbIC 
oObe.{HHeHEI OOULMM TepMHHO.M - «akKTOp.HbIM aHaM3». J aHHbI aHalu3 BKIHOUAeT C.JeqyroulMe 
MO.J{euIH: (aKTOP.Hble HW perpecc.HOHHBIe. 


Metoyuka peliTMHroBoro areHtTcTBa «OKcnept PA». B jaHHOM MeTO.QMKe B Ka4eCT.Be OCHOBHBIL.X 
COCTABJIA.IOWJMX MHBCCT.HUMOHHOM MIp.MBJIeKaTeJIb.HOCTH perHO.HOB IIPHHAT.bI Be Xapa.KTepHCTHKH: 
Y.HBeCCTHIUMOH.HbIM PUCK HM W.HBeCTHIMOH.HbIM MOTeHI.Mal. 


Besmunua H.HBeCTHIUMOH.HOrO MOTeH. Masia Ope. eAeTCA 3.HAYCHHAMH Je.BATH YACTH.bIX MOTCHIH.asIOB 
pervo.Ha: Upupol.Ho-pecypcHo.ro, TpyoBoO.ro, WHCTHTy.WHOHAaIbHOTO, W.HipactTpyKTyp.Horo, 
(pHHa.HCOBOrO, TIpO.“3BOACTBCH.HOrO, HHHO.Bal{MOHHOLO, Typ.ACTCKoro MU WoOTpeO.uTembcKoro. K.ax qb 
M3 HMX, OMMCbIB.ACTCA COBO.KYIHOCTBIO p.a3JIM4HbIX 10.Ka3aTeIeH. P.anr Kaxgoro perMvona 
ope. qeuMeTCA KO.JIM4CCTBEHHO.H OLCHKOM e.rO MOTeHIH.alla, KaK 110.1M B CYMMap.HOM IIOTeHI. Mase BCeX 
pe.rHOHOB CTP.aHBI. 


VnBecTHUMOHHBIN p.MCK - BepO.ATHOCTb TOTep.M WHBeECTHILMM UM WOxo.a OT HHX. OH aBiaeTca 
WHTerpasIbHbIM OKa3aTeJIeM, OObe.MHAIOWIMM B cede Ce.Mb 4acTHbBIX BMJOB PHCKOB - 
39KOHOM.MuecKHi, (:).MHaHCOBbI, CO.1MasIbHbIM, 9.KOJIOrM4eCK.MM, yiipaBse.H¥eCKHH, Kp.MMMHaJIbHbI u 
3.AKOHOaTe.bHbIM. Panr pervoHa m0 BUAY pucKa OlpeyeiseTCA 3HaYeHHeM MHHeKca 
VW.HBCCTHUMOH.HOrO PHCKa - OT.HOCHTEJIBHBI.M OTKJIOHCH.MeM OT cpe.qHero M10 CTp.aHe ypOBHA p.cKa, 
KOTOP.bIM IIPHHMMaeTC.A 3a CMHM.Iy. 


PesyibTatT MeTO.jHKH - ciop.MupoBaHHbIt peTHHr, cCorsiacHO KOTOpOMYy BCe_ per.HOHBbl, 
Pacc.MOTPeHHBEIe B ILJIOCKOCTH « MOTCHLMaI - p.ACK», pactipe.jesleHbl 10 rpy.mmam (pu. 1). 
VnsecTuunouubii puck 
VnsecTHnouHbii NoTeHnHa 1A 1B 1C 
2A 2B 2C 
3Bl1 3C1 3D 
3A 3B2 3C2 
PeHiTHHr NpuBeKaTesbHOCTH Onncanne 
1A MakcuMasIbHBIif WOTe.HUMasl — MH.HMMaJIbHBI p.4cK 
1B Bsicokuii MoTe.HyMasl — yMepe.HHbIM PUCK 
1C BrIcokuii MoTe.HWasI — BbICO.KHM pHCK 
2A CpeaHui NoTe.AUMall — MH.HMMaJIbHbI p.HCK 
2B CpeyHHii noTe.AUMall — yMepe.HHBIM puck 
2C CpeaHui NoTe.HUMall — BbICO.KHM PUCK 
3A Hy3kuii noTe.HyWasl — MH.HUMasIbHBIM p.HcK 
3B1 TlonmKeHHbIM MOTe.HuUMasl —yMepe.HHBIM pHCK 
3B2 He3HauutesIbHbiit WOTe.HUMall —yMepe.HHbIM PUCK 
3Cl TlonmKeHHbIM NOTe.HUMall — BbICO.KHM PpHCK 
3C2 He3HauutTesIbHbiit WOTe.HWMasl — BbICO.KMM PUCK 
3D Hy3kuii NoTe.HyMayl — 9KCTpe.MaJIbHbIM PHC.K 


Puc.1. Pacnpejesaenne pervoHosB 10 rpyniaM HHBeCTHIMOHHOTO NoTenHwyhala 
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HanOonee O.arompwaTH.bIMM CHHTAIOTC.A PerHOHbl, OT.HOCaIMeca K s4elike 1A, HaMMeHee 
61a. rOmpHATHBIM.U — kK s4e.Ke 3D. 


Tnaeubim = =Oocmouxtcm6eom aHHow MCTO.THKM ABJIACTC.A OXBAaT O0.1bUIOrO § 4HC.1a (bakTopo B 
MHBCCTHI,.MOHHOTO §IIpo.Wecca. @MaktTop BI YUATHIBAIOTC.A C WOMOUIb.FO OKCICPTH.bIX OWCHOK HU 
Cp.aBHUTeCJIBHbI.X XapakTep.HCTHK. Muo.rve 43 HX He 110 AUIe@7#KAT MaTe.MaTHYeCCKOMY H3.MepeHuo. OTO 
TO.BOpHT O KO.MILICKCHOCT.H, a CJICTO.BaTCJIBHO UH 3.HAaYHTCJIBHO u AOCTOBep.HOCTH OMCHO.K. 


Hedocmamkom MeTOUKH A.BIACTCA CYObC.KTHBHOCTE 9.KCIePTHBIX M.HeHH MIpv Tpo.BeeHHH OLe.HKH, a 
TaK..Ke HEMpO3p.a4HOCTb Ole.HKH MHBECT.MNMOHHOrO NOTe.HWMasla HW p.ACKOB (B OT.KPbITBIX HCTOU.HUKaX 
He my0.IMKyeTcaA C.HCTeMa pacueT.a H IIPHMeH.AeMBbIe M0Ka3.aTesIN). 


Meroguka Wncrutyta 9konoMuKH PAH. 


Jia OleH.KM WMHBeCTH.WMOHHOrTO K.IMMatTa peruoHa U9 PAH ucnomp3yet 75 4.acTHbIxX (akTOpoO.B 
PervoOHas.bHOrO HHBeCT.MIMOHHOrO K.JIMMatTa (65 9.KCIIepTHO O.1eHHBaeMBIX UH 10 cT.aTHCTH4eCK.uX), 
KOTOP.bl€ CBOJATC.A B CEMb O.JIOKOB: 


«A>» — (PakTOP.bI IKOHOMHYEC.KOrO TOTeH. Wasa; 
«b>» — ycl0.BHA XO3AMCT.BOBAHHA; 

«B» — dbopM.upoBaHue p.bIHOYHON cpe. hI; 

«I» — nomutT.uy4eckue (pa.KTOpHI; 

«J» — COlUM.asIbHble HW CO.WMOKYJIBTYp.HbIe (aKTOP.bI; 
«E>» — opra.Hu3al{MOHHO-.1IpaBoBble ().aKTOPEI; 

«OK» — (una.HcoBble (PakTOp.bI. 


Yposeub (ha.KTOpOB, Ope. euIMeMbIX 9.KCIepTaMH, O.1eHMBaeTCA WecT. HOanbHOn ULKason: 0, 1, 2, 3, 4, 5. 
J. TpoBeye.HuA OMpoca Pop.MUupyeTcA KO.HTHHTeHT 9.KCHePTOB, KOTOP.bIM pa3elaeTC.A Ha WATb rpy.M 
TIO COIMM.aIbHO-lpodecc.HOHaJIbHOMY IIp.W3HaKy: 


1) Hay4Hble p.aOoTHHKH, pe.mo7aBaTesu BY30.B HM IpOeCKT. ApOBLIHKH; 

2) paOoTHH.KH Ciepsl kpe.1HTOBaHHA; 

3) PyKOBOJ.UTeIM MasIbL.X HW CpeqHH.X TIpevIpuAT ui; 

4) paOoTHH.KM OpraHos rocy.JapcTBeHHO.ii BuIaCTH HM MeCT.HOTO CaMOy.lIpaBJIeHHA; 
5) MMpeKTop.a KpyNHbIxX IpO.MBILUJICHHBIX TIpe. JpuAaTui. 


OueHka cTaT.McTH4eCKHX 0.Ka3aTesieH MpoO.McXOMHT cileyioumuM oOp.a30m. Kaxabii pernon 
Cp.aBHUBaeTCa C JIpy.THMM pervo.HaMu IO OMpe.esIeHHOMY I10.Ka3aTedIiO, 10 HTO.TY CpaBHeH.ua perHouy 
lip.ucBauBaetc.a Oa. PerwoH c HavWJIyYWIMM TOK.a3aTeJIeM, aBTOMAaTH4eC.KH TMoyyaeT 5 O.as1s10B; 
per.HOH, KOTOP.bIM HMeeT H.aHMeHbilee cpe.4M Bcex 3H.a4eHHe — 0; cpe.qHMe 3Ha¥e.HHA MoKa3aTe.Jei 
ONeCHUB.aroTca B 2,5 O.asia. OcTa bHbIe OasI.bI WPOCTaBILAIOTCA TaK 2Ke, HC.XOA H3 Ipo.mopuMi. 


TlomyyeHHbie cpeqHHe 3 OLeCHOK 110 KaxK_OMy (akTopy, OMpeyeaeMOMYy 3KCIIepTHO, H KaxkKOMy 13 
CTaTHCTH4eCKHX TOKa3aTeyleli YMHOKalOTCA Ha «Bec» (CTeMeHb BIIMAHHA WaHHOrTO dakTopa Ha 
VMHBeECTHIUMOHHBIM ~KIMMaT). «Beca» mpeqmosaraetcaA yCTaHaBJIMBaTbh 9KCIepTHO Ha OCHOBe orpoca 
V3BeCTHBIX JKOHOMHCTOB, 3AHMMarOIMXCaA TpoOeMaMu MHBeCTHINH. 


Ucxoaa 43 pacCMOTpeHHBbIX MeCTOOB, JIA Hari [HOCTH MOXKHO COCTaBHTb TaOJMLy 10 rpyliiliaM MeTOAMK 
C OMMCaHHeM UX MOJOHKUTEIbHBIX HM OTPHUAaTeIbHbIX CTOPOH (TaGs.-1). 
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Tada 1. IIpeumMyuectBa M HeEAOCTATKH MeTOAHK OWCHKH HHBCCTHHMOHHOLO NOTeCHHMaa 


pernonos* 


[pynna MeroqnkK 


CHJIbHbIe CTOPOHbI 


Cuaa6pie CTOpOHbI 


QKOHOMHKO- 
MaTeMaTH4YeCKHe MECTOJIbI 


IIpocrota ucno1b30BaHHA, 
YHUBepCcasIbHOCTh, 
HaragqHoctb. MetroquKu 
YHOOHBI Jia UCceqOBaHu Ha 
MaKpO9KOHOMH4YECKOM ypoBHe 


Pa3mune Mey OnmxKaiiiHMu 
permoHaMu B paH>KHpOBaHHOM 
Pay OLlCeHHBaeMBIM B OHH Gali, 
HeCMOTPA Ha TO YTO pazIMune 
MOXeT OKa3aTbcad Kya Oosee 
3HaYMTeIbHbIM. IloKa3aTesn 
BKJIFOUaIOTCA B MOJeM 
HeOOOCHOBAaHHO, a TakoKe HET 
BO3MO2%KHOCTH OMpeeuHTb BKIAT 
KaK]OFO MOKa3aTesiA B KOHeCUHYO 
OlleHKy 


Mertogpi (akTOpHOro 
aHasiu3a 


I[pupeyenne OTeIBHBIX 
moKa3aTejieH K COMOCTaBHMOMY 


Buy 


Muorue oka3aTesIu 
Ka4eCTBeCHHOrO XapakTepa H BCe 
BeCOBbIe KOIPMUUMEHTHI B MOE 
OlIpeeAOTCA C YHeTOM 
SKCICPTHBbIX OLCHOK 


MerTodbl SKCIIepTHBIX 
OWeCHOK 


OxsaT OombUIOro HuCIa 
(bakTOpOB HHBeECTHIMOHHOTO 
lIpowecca, (akTOpl 
YUHTBIBAIOTCA C TIOMOLIbIO 
SKCHePTHBIX OMCHOK H 
CpaBHUTeJIbHbIX XapaKTepHCTHK 


Ci1IO2KHOCTb MIpHBIIeEYeHHA 
OObIOTO KOJM4eCTBA IKCIICPTOB 
WM HW3KaAd LOJA CTATHCTHYCCKUX 
oKa3atesieli, CyObeCKTHBHOCTB 
OKCIICpTHBIX MHeCHHH 


* ABTOpCKad pa3spaooTKa. 


IIpu oleHKe MHBeCTHUMOHHOTO MOTeHIMalla HeOOXOMMO Y4HTbIBATb MHOXKECTBO (aKTOPOB, KaK 
HHpactpyKTypHad OCBOCHHOCTb TeppHTOpHH, MHHOBALIMOHHBIM MOTeHWMal, MHTeWICKTYaJIbHbIli 
MOTeHWMal HacesleHuA WM pecypcHad cocTaBmaroujat. Hlostomy TpeOyeTca KOMIMICKCHBIM MOAXoy K 
W3Y4CHHIO HHBECTHUMOHHBIX YCJIOBHH pervoua C LWeIbIO IIpHBeeHHA UX B YHOPAWOUCHHYy!O CHCTeMy 
B3aMMOCBa3eCH, a TakxKe OlpesesieHwa UX BIIMAHHA Ha YPOBCHb KOHKYPeHTOCIIOCOOHOCTH HU 
BOCTpeOOBaHHOCTH perMoHaIbHOM 9KOHOMHKM Ha pbIHKe KallutTasa. 


B ]jaHHbIii MOMeHT OTCYTCTByeT HayyHoe OOOCHOBaHHe MeTOAMYeCKUX MONOKeHHH OLCHKH UW aHay3a 
WHBeCCTHIMOHHOTO TOTeHWMasla perMoHos. B kaxKqOM MeTOAMKe NCHOUb3yeTCA pa3yIM4HBIM Hadop 
YUMTBIBACMBIX OKa3aTelIeH, KOTOpble XapaKTepH3yIOT WHBECTHIMOHHYIO IpHBJIeCKaTeJIbHOCTD. 
OKOHOMHKO-MaTemMaTHyuecKHe MeTOZbI HE ACIHOb3YIOT KaYeCTBCHHbIC MOKa3aTeIM, a MeTOBI 
SKCHEPTHBIX OWCHOK TOslarakoTCd Ha MHCHHA “OSKCIIEpTOB», KOTOPbIe 3a4aCTylO MOryT OKa3aTBCA 
CyOBCKTHBHbIMH. Bce 9TO TOBOPHT O TOM, 4TO CerOMHA CIO%*KHO OOBEKTHBHO OL[CHHTb peasIbHbili 
MHBCCTHUMOHHBIM MOTeHWMasl perHOHa HCIONb3YA JIMLIb OJMH MeTOA OWCHKH. 
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